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 AppendixPreliminary Draft - ConfidentialHistorical Operating and Financial Metrics($ in millions)2009 2010 2011 2012EPOPs (mm) 42 114 134 134Wholesale (mm) 0.05 3.25 9.12 7.43Retail (mm) 0.60 1.10 1.29 1.34Total Subscribers (mm) 0.64 4.35 10.42 8.77Wholesale Revenue NA $481 $494 $468Retail Revenue NA 51 758 794Other Revenue NA 4 2 0Revenue $244 $535 $1,253 $1,262Adj. EBITDA (781) (1,057) (314) (168)Capex (1,540) (2,655) (226) (157)LFCF ($2,012) ($3,824) ($1,157) ($624)Cumulative LFCF (2,012) (5,836) (6,993) (7,617)Cash Balance 1,700 1,733 1,108 828Source: Company Filings, Management ProjectionsEvercore Partners14
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 AppendixPreliminary Draft - ConfidentialCurrent Capital Structure($ in millions)12/31/12 11/20/12(1) 10/10/12(2)Face Val. Coupon Maturity Price YTM YTW Price YTM YTWCash and Cash Equivalents (3) $828Debt12.000% Senior Secured Notes due 2015 $2,947 12.000% 12/1/15 105.625 9.806% 9.806% 99.250 12.281% 12.281%14.750% Senior Secured Notes due 2016 300 14.750% 12/1/16 124.500 7.580% 7.580% 108.250 12.143% 12.143%12.000% 2nd Priority Secured Notes due 2017 500 12.000% 12/1/17 110.000 9.454% 9.236% 92.500 14.087% 14.087%8.250% Exchangeable Notes due 2040 629 8.250% 12/1/40 95.000 8.730% 9.523% 72.875 11.509% 16.217%Vendor Financing Notes due 2014/2015 47 L + 550 2014/2015Capital Lease Obligations 62 NA NATotal Debt $4,486Total Debt $4,486Net Debt $3,657Since the announcement of the Sprint/SoftBank deal, Clearwire debt prices have rallied significantlySource: Company Filings, FactSet(1) Represents 1 day before initial Sprint proposal(2) Represents 1 day before SoftBank/Sprint acquisition rumor(3) Estimated cash balance as of 12/31/12Evercore Partners15
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 AppendixPreliminary Draft - ConfidentialClearwire Historical Bond YieldsHistorical Bond Yields50.0%40.0%30.0%20.0%10.0%0.0%9.2%7.8%4.5%1/1/11 5/23/11 10/13/11 3/3/12 7/24/12 12/14/1212% Sr. Secured due ‘1514.75% Sr. Secured due ‘1612% 2nd Priority due ‘17Historical Bond Yields Since 1 Month Prior to Sprint / SoftBank Deal15.0%10.0%5.0%0.0%Yields10/1010/11Change2015 Notes 12.3% 10.5% (1.8%)2016 Notes 12.1% 7.7% (4.4%)2017 Notes 14.1% 10.5% (3.6%)9.2%7.8%4.5%8/31/129/21/1210/12/1211/2/1211/23/1212/14/12Source: Bloomberg12% Sr. Secured due ‘1514.75% Sr. Secured due ‘1612% 2nd Priority due ‘17Evercore Partners16
7/1/2019 EX-99.(c).(6)
https://www.sec.gov/Archives/edgar/data/101830/000119312513033783/d476164dex99c6.htm 23/28
 AppendixPreliminary Draft - ConfidentialPreliminary Premiums Paid AnalysisPrecedent Median Premiums Implied Share PriceShare Price All Cash Minority-Led Majority-Led All Cash Minority-Led Majority-LedPre-SoftBank (10/10/12)Spot Price $1.30 26.6% 30.2% 25.8% $1.65 $1.69 $1.641-Week Prior $1.34 28.5% 32.7% 27.7% 1.72 1.78 1.714- eeks Prior $1.63 31.7% 44.5% 24.7% 2.15 2.36 2.03High 31.7% 44.5% 27.7% $2.15 $2.36 $2.03Low 26.6% 30.2% 24.7% 1.65 1.69 1.64One Day Before Initial Sprint Proposal (11/20/12)Spot Price $2.12 26.6% 30.2% 25.8% $2.68 $2.76 $2.671-Week Prior $2.22 28.5% 32.7% 27.7% 2.85 2.95 2.844- eeks Prior $1.91 31.7% 44.5% 24.7% 2.52 2.76 2.38High 31.7% 44.5% 27.7% $2.85 $2.95 $2.84Low 26.6% 30.2% 24.7% 2.52 2.76 2.38Source: SDC, Factset, Company filingsEvercore Partners17
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 AppendixPreliminary Draft - ConfidentialImplied Share Price Based on Spectrum Valuation ($ in millions)$ / MHz-POP$0.18 $0.22 $0.26Adjusted TEV (1) $8,460 $10,171 $12,220Less: NPV of Spectrum Leases (2) (1,800) (1,800) (1,800)Net Proceeds $6,660 $8,371 $10,420Less: Debt (12/31/12) (3) (4,486) (4,486) (4,486)Plus: Cash (12/31/12) (3) 828 828 828Implied Equity Value $3,003 $4,714 $6,763Implied Share Price (12/31/12) $2.01 $3.15 $4.52Implied Share Price (9/30/13) (4) $1.53 $2.67 $4.04Source: Company filings; Management estimatesNote: Assumes no value for net assets and includes no costs associated with on-going commitments and liabilities, based on Management guidance(1) Based on a sale of all spectrum (47.0bn MHz-POPs)(2) NPV of leases based on Management estimate(3) Based on Management estimates for debt and cash(4) Based on SCC: estimated 9/30/13 debt balance of $4,471mm and estimated 9/30/13 cash balance of $92mmEvercore Partners18
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 AppendixPreliminary Draft - ConfidentialManagement Plans vs. Street Estimates ($ in millions)2012 2013 2014 2015 ‘12 - ‘15 CAGRRevenueConsensus Estimate $1,266 $1,344 $1,353 $1,579 7.6%MCC $1,262 $1,207 $1,082 $2,351 23.0%Consensus vs. MCC (0.3%) (10.2%) (20.0%) 48.9%SCC $1,262 $1,191 $839 $1,211 (1.4%)Consensus vs. SCC (0.3%) (11.4%) (38.0%) (23.3%)EBITDAConsensus Estimate ($164) ($152) ($42) $189 NMMCC ($168) ($280) ($482) $748 NMSCC ($168) ($267) ($717) ($387) NMSource: Management Projections, FactSetEvercore Partners19
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 AppendixPreliminary Draft - ConfidentialResearch Analyst SummaryPrice Target Rating Valuation Methodology DCF Assumptions $ / MHz-POPBank of America Merrill Lynch (10/25/12) $4.00 Buy Spectrum NA $0.15 – 0.30Guggenheim Partners (10/26/12) $3.00 Buy DCF NA NARBC (11/8/12) $2.50 Hold Spectrum NA $0.25D.A. Davidson (10/26/12) $3.00 Buy Spectrum NA $0.20 – 0.25Jefferies (10/26/12) $2.00 Hold DCF NA NAEvercore Partners (10/25/12) $1.75 Hold Spectrum NA $0.35Morgan Stanley (10/26/12) $1.00 Sell DCF WACC: 13.0% Perp. Growth: 4.0% NAJ.P. Morgan (12/5/12) $4.00 Hold Spectrum NA $0.28Macquarie (11/1/12) $2.75 Hold DCF NA NAUBS (10/26/12) $1.75 Hold DCF WACC: 15.0% Perp. Growth: 0.5% NAAverage Target Price $2.58Note: Analyst price targets as of 12/10/12 (pre-leak price related to Sprint/Clearwire transaction)Evercore Partners20
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 AppendixPreliminary Draft - ConfidentialOwnershipInvestor Class A Shares % Class A Class B Shares % Class B Class A Equivalents %Sprint 30,922,958 4.5% 708,087,860 91.5% 739,010,818 50.4%Comcast 88,504,132 12.8% -- 0.0% 88,504,132 6.0%Bright House 8,474,440 1.2% -- 0.0% 8,474,440 0.6%Intel 28,432,066 4.1% 65,644,812 8.5% 94,076,878 6.4%Eagle River -- 0.0% -- 0.0% -- 0.0%Other Shareholders 535,621,122 77.4% -- 0.0% 535,621,122 36.5%Total 691,954,718 100.0% 773,732,672 100.0% 1,465,687,390 100.0%Source: ManagementNote: Sprint shareholdings pro forma for purchase of shares from Eagle River; Class A shares pro forma for incremental issuance of ~0.64 million shares to Roman Catholic Communications Corporation of the BayAreaAs of 12/14/12Evercore Partners21
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 AppendixPreliminary Draft - ConfidentialTrading Comparables – Implied Spectrum ValuesCompany Price Market Value TEV Adjusted TEV(1) Frequency MHz Total POPs MHz-POPs Implied $/MHz-POPsClearwire $2.40 $3,587 $7,244 $9,044(2) 2.5GHz NA NA 47,000 $0.19Globalstar(3) $0.43 $209 $1,002 $1,002 1.6/2.4 GHz 19.3 300 5,783 $0.17LightSquared(4) NA -- 1,597(5) 1,597 MSS 59.0(6) 300 17,700 0.09Source: Company Filings, Wall Street ResearchNote: Clearwire share price as of 12/10/12 (pre-leak price related to Sprint/Clearwire transaction)(1) Calculated as TEV + NPV of Spectrum Leases – Value of Operations(2) Assumes $0 for Value of Operations; Assumes $1,800mm for NPV of Spectrum Leases; Debt and Cash balance as of 12/31/12(3) Assumes $0 for Value of Operations; Assumes no Spectrum Leases; 19.3MHz of terrestrial spectrum excludes international spectrum; share price as of 12/14/12(4) Company is currently in Chapter 11; Assumes $0 for Market Value of Equity(5) Uses Market Value of Debt and Preferred Equity; Term Loan of $1,701mm trading at $0.823 (Markit); Assumes HoldCo Term Loan of $322mm includes PIK interest and a trading value equal to the Term Loan($0.823); DIP facility of $41.4mm; Cash Balance of ~$217mm as at 8/31/12; Assumes $165mm of preferred equity trading at $0.65 (Markit 11/15/12)(6) LightSquared owns a total of 59MHz spectrum, of which 40MHz is 1.6GHz L-Band SpectrumEvercore Partners22
